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Comprehensive
List of Bonds
Conservative investorsshould find of
special interest our

offerings oi' !)4 differentissues of
carefully selected
bonds, as follows:

Municipal Bonds
Railroad Bonds
Equipment Bonds
Public Utility Bonds
Industrial Bonds
Foreign Gov't Bonds

support you send
for Dorni Circular 807

y3 Pine St., New York
iladeiphia Pittsburgh
:ore Washington Wilmington

\^p/
Foreign Drawings

are handled u)ith
promptness and efficiency

through the mediation of
KNAUTH, NACHOD & KITHNE
and their correspondents throughoutthe world.

Wo aro especially equipped
through experience and organl|zatlon to render a complete
Foreign Exchange Service to
American business and Americantravelers.

Daily Quotations
Travelers' Checks
Letters of Credit

Knauth.Nachod&Kuhne
Equitable Building

New York

I

j
~

We heive prepared fpr distributionSpecial Letters on

Cities Serviceij
Company

Common Stock
Bankers Shares

Copies H 7 on Reques>

(j !

1[THROCKMORTON 2. CO.
INVESTMENTS

115 iftOADWAY NrWYOnK
in*.n

L_ 1

I

Tax-Free
vs.

j Taxable Bonds
i

Fundamental changes
affecting security
holders under the new
revenue act areexplainedin our BookletNo. 8650 sent on

request.
,

Bonbi i.^ht& Company
Inrniioratest

25 Nassau Street, New York

=.r=^==z_?==== r
{

We specialize in

United Profit Sharing
Corporation

With extremely important developmentspending, you might
find it to your advantage to
communicate with us.
We art members of the Curt)

Market and offer our services for
the execution of orders on that
Exchange.

BA&3ER&E!?, LQEB & CO.
Members N. Y. Curb Market

25 Broad St. Now York

~~
" ij,Bonds for I:rre itneiti

Karris, Forbes & Co
kai l!r«tt, Corntr Wiiilim

NEW YORK
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N.Y. CENTRAL OFFERSl
TO BUY OUT BIO FOUR
Purchase of PeoriarEastern
Also Sought.Michigan CentralDivided Up.

»

With the view of further centralization
of the New York Central Railroad's
ownership and control of Its affiliated
lines. Its directors have decided to offerto exchange for Its own stock the
outstanding shares of the Cleveland.
Cincinnati, Chicago and St. Louis Rail-
way. Of the $9,998,500 preferred stock
and the $47,028,700 common stock of the
Big Four, the New York Central now
holds $30,207,700 of the latter Issue.
At the same time the Big Four board

authorized an offer under which its
holdings of the securities of the Peoria-
Eastern Railway would be greatly in-
creased. It was stated that the fore-
going ana other minor steps tanen at

yesterday's board meeting were decided
upon to solidify the Now York Central
system, which under the Interstate
Commerce Commission's tentative plan
for consolidation of the country's railroadsinto nineteen groups wbuld form
the nucleus of one group.
The terms of the security exchanges

and other details were set forth in the
following statement issued by the companyyesterday:
"The board of directors of the Now

York Central Railroad Company at its
meeting this morning authorized the
making of an offer to purchase the
stock of the Cleveland, Cincinnati, Chljeago and St. Louis Railway Company
on the basis of one share of New York
Central stock for one share of 5 per cent,
Cleveland, Cincinnati, Chicago and St.
Louis preferred stock and of eighty
shares of New York Central stock for
100 shares of Cleveland. Cincinnati, Chicagoand St. Louis common stock, the
offer beintr subiect to the anoroval of
the Interstate Commerce Commission,
application for which la to he made at
once.
"The board of directors of the Cleveland,Cincinnati, Chicago and St. Louis

Railway Company at its meeting this
morning authorized the making of an
offer to purchase the stock and the 4
per cent, income bonds of the PeoriaEasternRailway Company on the basis
of one $1,000 4% per cent, first mortgagebond of the Evansvijle, Mount Carmeland Northern Railway Company, duo
1960, guaranteed by the Cleveland, Cincinnati,Chicago and St. Louis Railway
Company, for sixty shares of PeorlaEasternstock and of one $1,000 4 Mi per
cent, first mortgage bond of the EvansWile,Mount Carmel and Northern RailwayCompany, guaranteed, for three
$1,000 4 per cent. Peorla-Eastcrn Income
bonds, the offer being subject to the approvalof the Interstate Commerce Commission,application for which is to be
made at once.
"There are outstanding $4,000,000 of

the income bonds and $9,994,200 of
i'eoria-Eastern stock. Of the stock the
Cleveland, Cincinnati, Chicago and St
Louis now owns $5,000,000.

"At meetings of New York Central
boards this morning action was taken
authorizing the lease of the Toledo and
Ohio Central, Including with It the
Zanesvllle and Western, the Kanawha
and Michigan nnrl TCnniityhft nnrt
West Virginia to the New York Central
for a rental of fixed charges an,d taxes
and In addition thereto an amount equal
to the net earnings of the Toledo and
Ohio Central for the year 1921, and In
the case of the Kanawha and Michigan
of 8 per cent, of its stock.
"The making of the leases Is subject

to tho approval of the Interstate CommerceCommission, for which application
is about to be made.
"The New York Central controls all

of the stock of the lessor companies, excepta few shares of the stock of the
Kanawha and Michigan."
Michigan Central has declared a dividendof 4 per cent., payable January

28, to stock of record December 30. This
makes 6 per cent, for the year 1921.
For several years past the rate has
been 4 per cent, annually.
Boards of directors of the other New

York Central lines declared dividends
as follows:

Stock of
RAllroad. Payable. record*

N. Y. C. R.R.. m«fc.Feb. 1,1922 Dec. 30, 1921

pf," 114%. ..'.Jan. 20, 1922 Dec. 30, 1021
Detroit Rlvor TunnelCo., 3% Jan. 18, 1022 Jan. 9, 1022
N. Y. State Realty
A Terminal Co.. |

0% Jan. 8. 1022 Dec. 30, 1021
Canada Southprn I «

R. R. C. $1.50 »

share Feb. 1.1922 Dec. 30.1921

U. S. STEEL WORKERS
BUY STOCK SOON AGAIN 1

About 200,000 Shares Expectedto Be Taken.
Within the next three or four weeks

the United States Steel Corporation is
expected to announce the price at which
its employpes will be permitted to pur-
chase shares in the big company. The
price is not likely to bo greatly at variancewith the present market, for it is
understood that most, of the stock which
the corporation buys annually for this
purpose has been acquired around the
present levels.

Since the plan was put into operation
employees have subscribed for 932,946
shares of common and 351,114 shares of
preferred stock, which at present prices
have an approximate market valuation
of $78,000,000 and $40,000,000 respectively.The total paid by employees for
this $118,000,000 of stock was $115,000,-i
000. Prices paid each year have varied
considerably. In 1916 the price wrh $85
a share, hut In 1917 It had Jumped to
$107 a share. The following two years
the prlco was $92 and in 1920 was $106.
i_<asi jmr j no oscn prion priee was fni.
The price to bo fixed for tho present

year will probably be somewhat above laRt
year's figures. Not only are employees
allowed to pay for the stock on a partial
payment plan, but they pet a bonus of
$5 a share a year for holding the shares
for five years. It la expected that the
1922 subscriptions will exceed 200,000
shares. The total for 1921 was 256.325
shares.

PENRSY OFFICIALS PROMOTED.
Vnmerons Chnnges announced for

First of Vcur.
Directors of the Pennsylvania Rail-;

road 'Company yesterday approved the,
following changes in the organization of'
Its traffic department, to become effective
.January 1:

Eastern Region.W. J. Rose, to be
assistant to traffic manager at HarrisburgQ. H. Cobb, division freight agent.
Harrlsbnrg, vice W. .T. Rose, promoted : j
K. X. Qulnn. division freight agent. New '

York, vice <3. H. Cobb, promoted ; M. H.
MaoQuown. division freight agent. Altoorta,vice J. If. Cross, prompted ; W. W.
Elnley, Jr.. division freight and passengeragent. Chambcrsburg, Pa., vice F. W.
Nash, promoted. ' j

Central Region.J. H. Cross, division l

freight agent, Pittsburgh, vie# F. X.
Qulnn, promoted. j

Northwestern Region.M. F. Quatntance,division passenger agent, CJrand
Rnplds, Mich., succeeding C. L. Ijock- ,

wood, retired under pension regulations.
Southwestern' Region.R. H. Dally,

general freight agent, St. Loufeg vice P.
C. Hprngue, resigned; F. W. Na.«fh, sa- t
slstant general freight agent St. Louis, j'vlee B. H. Daily, promoted.

THE NEW
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and navigatiol

First and Refundin
4% Gold Bi

DUE JANUARY
Principal and interest
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but with capital j
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STEEL BUYING IS SLOW
DESPITE CONCESSIONS p

Freight Reduction Expected
to Give Trade a Spurt. pal

.....- »}ia
Seasonal quiet In the steel Industry rcc

has had the effect of bringing: producers pai
o offer concessions to Improve their cash shn

position and consumers to limit their
ire-Inventory buying, according to the
Iron Age. These Influences, the reviw of
points out, have created fresh uncer- abl
aintles as to prices at which the larger ue(
business looked for In the new year i
ivlll be done. cla:
"The belief Is widespread In the-trade," ns

he review goes on, "that reductions In
'relght rates will come early In the new ar
ear and that the decision by the Com- Ttl(
T-erce Commission to restore the higher
,ron ore rates on January 1 docs not mean ,

opposition to a reasonable reduction,
:t may prepare the way ftfr a general n

ather than piecemeal reduction. M"'
"Some contraction In mill operations "

s seen in the Pittsburgh and Ohio dls- Ctn

rlcts. The banking of a number of blast stcK
'urnnces in the midholiday week in
trobable and some steel plants may run '

it a correspondingly reduced rate." >]
The Iron Trade Retime says: a(jr
"Fewer outstanding tonnages are «p- ln_

lenrlng nmnnit the current iron and steel Cft_
isles, yet the miscellaneous flow of small qrlJ,
>rders Is surprisingly well maintained.
This fact reveals the condition of reiucedstocks and of fundamental consumptiverequirements, which It Is bolevodwill come Into greater evidence
ifter the general restraint upon buying
it ,the year's end shall have been lifted. E
Steel works operations are a little lower *lr'
his week and the Industry has adjusted 0f"
tself to the expectation of a quieting For
lown period for the next few weeks.
"November's relatively slight gain In Ipp

.tcel ingots production of 2.7 per c»-nt.
vas In line with the manifest difficulty of i
he mnrket has encountered In contlnu- of
ng Its expansion much UlOVt the r,ft per J".'
enf. mark. November output was at1 aT)lj
he annual rate of 2.1..ISO,000 tons, com-
mred with 22,970,000 in October. O.
"A slow decline In the Iron TraAe Re-

'lew's composite market average of
ourtoen iron and steel product a con- ti
Inues. The average this week was aPP'

>88.88, lust week $34.20, three weeks aro
184.50." |af

FLOUR AND MEAL.

FpMng patenta, nprtng olcara, 1?^'
:4.l ft aoft winter rtrnlghta, f.vrfi'u ".SO;
»-' winter atralRtita. $tl'<Hl.fiQ. HitekwhMt
lour.Market .tenfly, aa.ioti ;.20 a ion Mm.
Rye flour l>arely ateady; fnlr to good, I"
7'; I'holce to fan'). $.1.75'"HI. tlornmeal *

lull; fine while and yellow granulated,
H..Vk®|.«S. Feed.tity firm; bran, Intl lb. o*P
a'ke, |2tt; heavy middling, $.'W, fled T>pg tlofl
Mgr. MO tb. Mtckft, 512. tve-torn firm,
'ran. IU0 lh. Back*. f.Wt.11; standard TI
nlddllng, #51033; flour, middling do., *r,2 tiaa
lf;i3; Red Hog rlour, 140 Hi. narks, $41. Fit)
111 meal, fftt a ton. In I

MINSK\POh18, Dee. 14..Flour unchanged .7'
o 15o. lower; In carload lota, family pat- repi
nfa quoted at $fl H.'®7.2Ti a bbl., In Ok lb. ant
'otton eaeks. fihlpmetita, 9V,4M bbla. Bran, the
FSOffSl. aen
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MORE EXTRA DIVIDENDS.
'everal dividend changes, Including
ras, Increases, &c., were reported
terday. The Wisconsin Kdlson Conilydeclared a dividend of $2.50 a

re, payable December 81 to stock of
ord December 20. The last dividend
d on this stock, amounting to $1 a
re, was distributed on June 80. Dlrec8of Parke. Davis & Co. declared an
ra dividend of $1 a share. In addition
the regular quarterly disbursement
$1 a share. Both dividends are payeDecember 30 to stock of reoord
cember 24. 3 TTi
'ho Prairie Oil and Gas Company de- Q
red an extra dividend of $4 a share
well iih the regular quarterly dlviidof $8 a share, both payable Janu31,to stock of record December 3. rnzamzr:
ee months ago the extra dividend on

i wiock was a snare. a/iresiiura 01

International Petroleum Company,
trolled by the Imperial Oil Corpora- Lonp
i of Canada, a Standard OH sub- ties tra
ary, have declared a dividend of 25 change
ts a share, payable January 3 to at the <

:1c of record December 31. Bar si;
_________ Bar so

%. II. A. TO COWKVK ni-RK. nijirou'i
rhe American Banker* Association's b'xwo3a!nlnistratlve committee met In Wash- British
ton on Monday and unanimously ac- British
ted the New York Clearing House As- }?!!_!?"'
latlon's Invitation to hold the aaso-

va-n

tlon's 1922 annual convention here Paris
Ing the week of September 24. traded

FINANCIAL NOTES. Ewer
tigene It. Spltxer and D. W. Abererom- J*

Jr., formerly with Harvey Flsk and
s. Inc., p~< with the bond department J
Prince ft Whitley's uptown office, 0 East tnttea

ty-slxth street.
J|PW

rong. Sturgle ft Co. have Issued a bookentitled" federal Income Taxes for
I." It contains a brief popular rovlcw The g
lie law and u simple Illustrated analysts Exchang
changes /iffeet Ing Incomes of 1021. It lowing s
Ittided Into five pnrta. nam<iy: Income city of
lect to tax. return and payment of tax ty-flve y
persons liable to tax arid corporations. States o

... year ext
R. Elllcott hns been elected a director Mlnnoapt
the Safety Car Heating and Lighting Railway
ipany to fill a vacancy. | per cent.

1 dueera a
ie New York Trust Company has been of first
olntod depositary under the bondholders Ing fund
ectlvo committee for Payton, Springfield porfttlon,Frbana Electric Railway first mort- debentur

e 5s. * 10.000.W
8 per rei

tiler ft Co.'s annual dinner to Its em- tton, |5,(1
'ecs will bo lielil on Saturday evening for an e<
the St. Regis Hotel and will be fol- Electric
I'd by a theatre party In the (Robe Island Ol

etre. trttet cer
_ common

»ta on Federal. State of New York and gl.SLM.SOtof New York end New Jersey taxes ,'.ral Kle,
presented In a booklet Issued by the tlnnal ri
menu rixruiuiK" .-vnimnni mflRH tniit t'orporatartment Under the title "Tax Inform*- 8.1,SOU a

America*
fin.noo.fll

to Farmer* T»nati and Trust Company tain-tecd
noli! Ita t'nrl* branch to the National addition*

r Hnntt but tvlll keep n reprr«eii*aflve ferreri at
t'nrlH at thn company'* preaetit address, fn.tna.ooi

.. bond*;
iseph Walker A Son* have la«imd a citr- common
t Inveatmennt letter listing aeveral roar- pot mor
end railroad atocka and attmtrin rising for abar
Income tax In relation to that claae of the trot

urttlr*. Kansas
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FOREIGN MARKETS. J
d

on, Dec. 14..Prices of securl- c

ded In In the London Stock Ex- *

to-day were steady. Quotations
dose of trading follow:
Iver, 3SHd. an ounce.
Id, Ofis. 2d.
2V4 per cent,

nt rate.: Short and three months R
per cent. II

id one-half per cent, consols. Bit*. L
B per cent, ear loan, MH.
414 per cent, war loan, 8214.

trs, 8\. xi
dines, 2H- I X'

j,
i, Dec. 14..Prices of securities li
In In the Bourse to-day were

Quotations at the close of trad- r
e as follows: 0

Frnr.ru. Cent,
ir cant, rentes........... 88 20
a on London B1 00
cent, loan 80 20 d

itates dollar 12 40II

LISTINGS ON BIG BOARD. r

nvemors of tha New Tork Stock c
a havo admitted to Its Hat the folecurltlas:.

Illo do Janeiro, 112,000,000 of twen- *

car 8 per ront. cold bonds; United
f Rrnsll, ir.0,000,000 of twenty five ,(
crnal cold loan 8 per cent, bonds; «,
ills, ft. Paul and 8autt St. Marie
Company, 810,000.000 of ten year 814
collateral trust coupon bonds; Pro""I. iinennen

mortice «e t«n year k per ceni. sink- h
gold bond*; Cuba Can« Ru*ar Oor»l7,dBr.,100of ten year convertible

e bonds; Flak rubber Company,
V) of flint mortgage twenty year
it. bonds: Manila Rleotrte Corpora- ,
100,000 of common stock In eichanire if
tiual amount of etoek of the Manila
Railroad and I,t*hMn* Corporation:
II and Transport Corporation, votln* ,
tlflcalea for .1,20;>.r.in of additional rf
stock; VVeymari-Hruton Company, "

> of nddlllonal common atock; OenctrlcCompany, 13,127,000 of addlipltal^tor-k; T'nnn s<-aboard Rteei
Inn, votln* trust certificates for
rldlllonal shares of capital stock;
i Telephone and Telegraph Company,
*) of additional capital stock; CerProductaCorporation, IBOO.OOO of
il 7 per cent, cumulative first prenck;Packard Motor Car Company, O
0 of ten year 8 per cent, coupon C
Republic Motor Truck, temporary* t
atoek votln* trust cerltfleates for N

e than 100,000 shares In e*ehan*e Z
es delivered to votln* trustees under C
In* truet agreement; Missouri, I ij
and Texas Hallway Company, pre-

"

IS, 1921,

$4,000,1
tOBERT GAIR

NEW YOF

First Mortgage 7%
922
January 1 and July 1. lamed In denomfhattat
>lo. Redeemable at 110 up to January 1, 1923
ax up to 1% to be paid by the Corporation.

""MUM..-.C::T«A1.
DWTOW T*U«T COMMin

CAPITALIZE
It IS-Year 7% Gold Bonds. Au
td 7% Stock.
rred 7% Stock
ck, 473*600 Shares,,No ParValue. I

SUMMA1

ir, PreaJdentof the Company, atn

x>m the bankers on application:
Company, incorporated in New Yor
Robert Gair in 1864.

the largest manufacturer in the worl
fibre shipping cases and display contf
iterials and lithographs and prints max
>erates six large plants at strategic p
3ns are at Haverhill, Mass., Piermon
dyn, N. Y. Four of these plants are ow
90 owns other valuable property and n

tigs and equipment on which these boi
.st, 1921, by the Standard Appraisal
L.000 Bond.

e Assets, exclusive or gooawiu, were 01

, after giving effect to the new financin

mings of the six plants, after depredat
ended December 31, 1920, have aver

;e of $280,000 on these Bonds. In each
: operations for the year 1921 will resul

errture will provide for a sinking ftmd
1 net earnings of the preceding calenda

can only be issued to the extent of 509

lis business is demonstrated by dfrnost
ts which sue distributed to leading cor

N.uinertfaB with ttiU 1.us m oetog peso.
Bankers, and Meaara. LerUn, Rath Dor

ten; a* nd n turned and nnateed and aabjed
(flwnl of proceeding

Price 96V4 and interes

Hayden, Stone
ins SlSons The E

Hw lt«w NriaMBti are not ewarentaed bat ere I
to to accurate and reliable and apoo whida we hat

e admission toâ
not+npr nf 1 H

TILDEN
N

ier 15th, 1921

Y & CO.
cm '*

Exchange j
w York Coffee ft Sugar Exchange .

*

ivay, 516 5th Ave. »l
City. New York City. jj

erred stock participation warrants, common
lock participation warrants, certificate® of
eposlt representing second mortgage 4 per
ent. gold bonds and certificates of deposit
or first mortgage 4 per cent, gold bonds.

MONEY MARKET.

WEDNESDAY, DECEMBER 14.
lerewals.......... B [Last 414
llgh 5 Year's high 11

o* 414|Year's low 8M,
riME LOANS.

llxed collate ;, ft to 00 days {1
Used collate 11), 4 to 0 months r> I
idustrtais, 00 to 90 day* n I
idustrlals, 4 to 0 months 0

COMMERCIAL EATER.
lest names, 4 to ft months 5
ither names, 4 to 8 months NIMiK I
DISCOUNT RATES, RESERVE RANK,
Commercial paper, MB days, 4H; 80 to 08 M
avs, 4m Liberty bonds and Victory notes I
& days, 4H; 1« to 90 days 414; bankers' I
cceptanoes, 15 to 00 days, 4V4.
vised November 2. Previous r«t« a I

Ixed September 21.
OFF.N MARKET RATKS.

It loan* on acceptances 414sDiscountrates on prim* bankers' acceptnc«aallKibla for purchase by Federal H»rrveIlunks.
Bid. Ask. Eld. Ask.

) days d'i 4'<4 90 days 4(4 4H
) days 4(4 4V4 120 days 4(4 4^,

ri.BARESO HOI SIC STATEMENT. *

Clearing House exchange, 2711,800,000; 9
slancee, #05,200.000; Federal Reserve credit
slancos, #40.000.000.

B1LVKR MARKET.
Official bar silver in New Tork, domestic,
IHc.. unchanged fdrelan, fld(4'".. up >40.;
ondon, SHd.. up %d.; Mexican dollars,

up Ho.
The ran*« of silver prices this year:

HlRhest. Lowest.
ondon4SH<I. Kept. 27 80Hd. Mar. 5

>w York,... 71H<5. Kept. 27 53c. Mar. 6

SUBSCRIPTION RIGHTS. nm
'" «

December 14, 1021.
Tester. Mrni- 1

day's day's r,nb
Expire. Bid. Ask. Bid.

hat. A P. Nat. Bank 3 40 :ir. my
orn Kxch. Bank Feb. .1 23(4 25H 23'- ...«rl
etrolt EdlsOn Co....Jan. 3 .. 1 ..

orth American Co...Jan. 3 .. I the
lely Process Co Doc. 20 II 13 U 00ft
om'onwealth Ed. Co.Jcn. 14 H t v ,
laverhUl Oaa U. 21 2(4 3(4 2H
raterbury Oas L. Ge 1« \ (4 sum

1

.-i*. -i"i1 7

e/ » tflr M\3. Sii y r,
300 > *'

COMPANY
jc t f «*

Gold Bonds ..4
*

uue January 1,1937
m of $1,000 and $100. Regiatexablem to principal only
, and at 'i# lees each year thereafter. Federal Incam ';
Pennsylvania four milie tax refunded.

r of k*w yokk.-thustkb / /
. / A v
tTION .

M

thorized $6,000,000./ Issued'44,000,000
. . . 833,200 "

« * ' 4,000,000
5ook Value, Oct.SI, 1921 * ' 9,712,697

t
/A > '

p^'< t*

"
J A-;

aunmrizoa ma follows hia lottoe, copy of'which
K. *

k in 1903, la the successor to the firm ofthe same ;

jm 1 «_ r-«j«
u ui paper cunxBincrs, sucn as roiaing rxnes, COTtincrs.It also manufactures paper, box board and /
ly forms of advertising material.

icints for the manufacture and distribution oflts
t, N. Y.t Chicago, 111., Quincy, 111., New London,
ncd by it, two of which are located on leased lands,
ail estate. <£
ids are to be a first mortgage have been appraised
Company at a sound value of $11,126,000 or over

1 Oct. 31,1921, In excess of"$3,760 for each $1,000,*
.

inn and IntMnf rhon»« and knfn** IT.ml ..

aged $2,275,000 per annum or more than 8 times
of these years net earnings have been in excess of
it in a loss, current operations are again on a profit commencing

May 1, 1923, of an amount equal to
r year, but not less than $150,000 annually.
r0 of the cost of new property and subject to other

00 years of successful operation and by the diver1sumera throughout the world. ~ 'V
>*

I upon by Messrs. Chadbourno, Babbitt flk Wallace tor tha
te a Parry for the Company.

to authorisation at tot Issue by the stockholders, and to
by counsel.

t, yielding 739%r

& Company

quitable Trust Company
OP NKW YORK f

_
, vKMd opon irrformetlon «Uek we beWeee

re acted In the purcheee af theec booda.

c TheWisdom ofAge j|with the l^gorof Ifruth |
Such: is the ha ppy combination
now in the Chemical National {

- Dank. "Old Bullion" with its |
inspiring setting and back"
ground of97 years ofsuccessful
history has today the same

pioneering vigor of youth that
defied precedent in 1824 by establishinga bank on Broadway.

a||
A commercial bank.performingevery function of.a bank.

SeekingNrw Busineu On Our Record

TMTfChemical
NATION AX

bank:
OF NEWYORK

Founded 1824 '

imOADWAY^AND CHAMBERS. PACING CITY HALL

.YES RAILROADS BIG SUMS. ,n the twenty week. ofclem«ntw<*tber
________

condition* each year during wliWh tlie
! [ _ , _ bull): of track repair work la done.

In* on Trnok Laborer*' Orrr-
.... . .. .. l»n wpK««r or Tr«y nun nnrcniri'^ mr

l.ne Cot. Kspenses Heavily. r«lltro«<ls will spend between I600.00O.hnrecent decision of tho Railroad 00ft and 1700,000,000 In 1911, compared
or Hoard abollshlnit extra overtime with $1,025,000,000 In 1920 and only
r . ,.w .. ... $421,000,000 In 1916. Tho amount of
for track Inhorcra except when the ra(kdway upkeep deferred hy thw t.rrlers
klnp day exceeds ten hours will save |n 1921 to reduce operating; costs will
country's raldroads between $12,000,- about equal the amount of maintenance
and $15,000,000 annually, according of way which was deferred In the period
oral railroad authorities, on the as- of Federal control, all of which must bo

ptlon that 280,000 men are employed made up.


